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- NHTMCP Viét Nam Thinh Vwong (VPB - HSX)

Bao cao doanh nghiép Ngay 13/4/2024
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Tang ty trong (tr Mua véo) Trien vong lgi nhuan manh mé nhwng van con
Gia muc tiéu: VND22,800 (ter VND24,500) thach thu

Tiém nang tang/giam: 17.8% ac wc

Gia c6 phiéu (dong) (10/4/2024) TEE] " HSC ha khuyén nghi dbi véi VPB xubng Tang ty trong va gidm 7% gia muc tiéu
M3 Bloomberg VPB VN xuong 22.800d, chd yéu sau khi ha dw bao loi nhuan nam 2024-2025 dwa trén
Gia caolthap 52 tuan (d) 18,150-21,638 cac xu hvéng lam KQKD nam 2023 thap hon dy bao.

GTGD (bg 5 phién) (tr.d) 19,367 = HSC tin ring lgi nhuan cta VPB da cham day va ky vong sé& cé mét sw hdi phuc
Vén héa thi truomg (ty d) 153,521

manh nh& tang trwdng tin dung tich cwe, ty 1€ NIM cai thién va chi phi tin dung

glc’”gsal‘iz :;:h"ar(gtjsm ‘75';22 giam. Sau khi diéu chinh, chung t6i hién dy bao lgi nhuan thuan sé tang truéng
sug P NN duoc sé b (8V) 2’380 trung binh 3 ndm 6~’ mL'PC’40%, ttr mirc nen thap nam 2023. Tuy nhién, HSC cho
Slg CP NN duroc mua (tr.dv-) 189 réArjg [\!gérl hang véq .ph’ai dc?i m_é\t v§'>*i nhCrn‘g thach thire phia trwéce, dac biét 1a
Gidi han 1§ 16 <& hiru NN 30.0% doi v&i chat lwong tai san va chi phi dw phong.

Ty 16 s& htvu ctia NN 276% = VPB dang giao dich v&i P/B truwgt dw phéng 1 ndm la 1,04 14n, thap hon 0,6 do
Ty 1é freefloat 58.3% léch chuén so vé&i binh quan qua khir va thap hon mét chit so véi binh quan
Cb dong lon Ong Diing , gia dinh (13.2%) nhom NHTM tw nhan. Tai gia muc tiéu, P/B dw phéng nam 2024 la 1,25 1an.

Nguén: Céng ty, Uéc tinh ciia HSC N
Sw kién: Phan tich trién vong

Biéu do gia : LNTT hop nhat nam 2023 ctia VPB dat 11 nghin ty ddng, gidm 48% so vdi cung ky
25000 e {30 oex (G b cninn) (hoac giam 30% so vé&i cling ky sau khi didu chinh khoan 1ai khéng thwéng xuyén trong
24000 n&m 2022) va chi dat 81% du bao ca ndm 2023 cla chiing t6i. K&t qua thwc hién thap
2000 hon du bao cha yéu do &p luc cao hon dw kién déi véi ty 1& NIM va chi phi tin dung,
a0 trong khi tang trwdng tin dung van manh.

Méc du didu chinh gidm dy bao — chii yéu do cac xu hwéng lam KQKD nam 2023 thap

18,000

hon dy bao - HSC tin rén‘g trién vong nganh ngan hang trong nam 2024 sé& cai thién so
. ‘ i l w t J H v&i nam ngoai nho mat bang 1ai suat thap, kinh té khéi sac va cac chinh sach ho tro tiép
& dnvannddiniilibhiil |hhul ﬂﬂ]‘i‘nﬂh“hhh i tuc dwoc duy tri; VPB du kién s& khong ndm ngoai xu huéng nay.

T4/23 T6/23 T8/23 T10/23 T12123 T2/24 T4i24

A MR I RPNl Tac dong: Ha dw bao lgi nhuan nam 2024-2025

Colphictlfitong 184 (128)  (287)  HsC giam Ian luwot 4,7% va 12,2% du bao loi nhuan thudn hop nhét nam 2024-2025

So véi chi s 074  (9.18)  (17.2) 6 nhirng didu chinh vé ty 1& NIM (git nguyén trong ndm 2024 nhung ha gia dinh cho

S Lol il N " nam 2025), thu nhap ngoai Ii (ha dw bao nam 2024 nhwng nang dw bao cho nam 2025)
Nguon: Cong ty, FactSet 5 chj phi dw phong (nang du bao trong nam 2024-2025).

HSC va trung binh thj trwong U’f’)fC tiph loi nhuan A'r(‘)ng 2024-2036 r?c'ri cﬂa)chL'mg toi —cao h(oyn binh quuén 11% S0 yfyi
EPS BC (dong) HSC Thi trwong % ch.léch thi truong — cho thayo s phuc Dou tang truén manh mé 72,5% trong nam nay va tiep
2024F 2.168 1,878 15.5 tuc tang trwdng 28,9% va 23,3% trong 2025-2026, tang trwdng CAGR 3 nam theo do
2025F 2,795 2,614 6.9 dat 40% tlr mlrc nén thép nam 2023.

2026F 3,446 3,100 11.2 Dinh g|é va khuyén ngh!

Ngudn: Bloomberg, HSC uéc tinh s o “ x 2 .
S il HSC tin rang KQKD kém tich cwc trong nam 2023 da phan anh hoan toan vao gia co

phiéu, gidm 1% trong 3 thang qua, kém hiéu qua so voi chi sb VNI va cb phiéu cung
nganh. VPB dang giao dich v&i P/B truwgt dw phong 1 ném la 1,04 1an, thap hon 0,6 d6
s G DU 10 AL, Ve Gl 5 vy Glun I&éch chuan so v&i binh quan qua kh va ciing thap hon mét chat so véi binh quan nhom

. 3 o P 29y TS NHTM tw nhan & mive 1,06 1an.

mét NH da nang, VPB cung cap toan dién cac giai X . i 3
phap va dich vu tai chinh bao gém NH thwong mai, HSC ha khuyén nghi doi voi VPB xuong Tang ty trong va gidm gia muc tiéu Xuong
chirng khoan, cho vay tiéu dung, va bao hiém. 22.8004d, twong dwong tiem nang tang gia 18% va P/B dw phéng nam 2024 la 1,25 lan,
cao hon mot chut so véi binh quan nhém NHTM tw nhan & mire & mire 1,2 I&n. Can dbi
gitra ky vong loi nhuan héi phuc manh, nén vén vitng chic & tiém nang ting trudng tai
san cao hon mirc binh quan nganh véi rdi ro lién quan dén chét lwgng tai san, HSC
khuyén nghi T&ng ty trong dbi véi VPB. Néu bao gém loi suét cb tirc 5,2%, tbng loi sut
ky vong mét nam t&i sé khoang 23%.

M6 ta doanh nghiép
VPB hién cé quy mé tbng tai san Ién thi ba trong

Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 12/4.

Cudi ndm: Thang 12 12-22A 12-23A  12-24F 12-25F
Thu nhap Iai thuan (nghin ty déng) 41.0 38.2 51.1 62.5 73.9
Téng thu nhap HD (nghin ty ddng) 43.7 35.8 485 60.1 70.6
LN thuan (nghin ty déng) 18.2 9.97 17.2 22.2 27.3
EPS (déng) 2,718 1,433 2,168 2,795 3,446
DPS (ddng) - 1,000 1,000 1,000 1,000
BVPS (déng) 14,425 16,969 18,248 20,043 22,589
P/E (lan) 7.12 13.5 8.92 6.92 5.61
Chuyén vién phan tich Loi suét cb tirc (%) - 5.17 5.17 5.17 5.17
Pham Lién Ha, CFA P/B (lan) 1.34 1.14 1.06 0.97 0.86
Giam déc, Nganh Dich Vy Tai Chinh T&ng trwéng EPS (%) 54.0 (47.3) 51.3 28.9 23.3
ha.plien@hsc.com.vn ROAE (%) 20.7 8.62 12.3 14.6 16.2
+84 24 3933 4693 Ext. 4852 Ghi chi- Ddu thé hién mtrc tang giam it nhat 5%.

Ngudn: Bloomberg, HSC wéc tinh

www.hsc.com.vn Powered by FactSet RMS Partners Trang 1

Xin vui I6ng xem néi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 13/4/2024

Nhiéu kha nang hoi phuc tir day

Mac du HSC gidm lan lwot 4,7% va 12,2% dw bao loi nhuan thuan cho ndm 2024-
2025, chang tdi van ky vong loi nhuan thuan tang trwéng manh 1an luwot 72,5%,
28,9% va 23,3% trong giai doan 2024-2026. Chung tdi tin ring loi nhuan cta VPB
sé hdi phuc tir day trén co sé trién vong chung ctia nganh ngan hang cai thién, mc
nén vén cta VPB virng chac hon va tiém nang tlr cac cong ty con ctia Ngan hang.
HSC ha khuyén nghi dbi véi VPB xubng Tang ty trong va gidm gia muc tiéu xuéng
22.800d, twong dwong tiém nang tang gia 18% va P/B dw phéng nam 2024 1a 1,25
lan (so v&i binh quan nhém NHTM tw nhan & mirc 1,2 1an).

Ha dw bao nhwng ky vong héi phuc manh

Sau khi phan tich KQKD nam 2023, k& hoach nam 2024 ctia Ngan hang va trién vong
toan nganh, HSC giam 1&n lwot 4,7% va 12,2% dw bao loi nhuan ndm 2024-2025 va
dwa ra dy bao lan dau cho ndm 2026. Theo d6, loi nhuan thuan dw béo tang truédng
v6i tbc 46 CAGR 3 ndm & mirc 40% (tr mirc nén thap) véi mire tang trwdng manh
lan lwot 72,5%, 28,9% va 23,3% trong giai doan 2024-2026.

Cho nam 2024, mac du‘vén con nhirng lo ngai yé chét lwong tai san va dy phong,
doanh thu dy kién sé hoi phuc nho ty 1& NIM hoi phuc (nh¢ chi phi huy dong gié,m
xudng), quy md dw ng cho vay mé rébng manh mé cung v&i thu nhap phi dich vy 6n
dinh.

Trong sb cac cong ty con, HSC ky vong FE Credit (cong ty tai chinh tiéu dung) sé 1i
nguoc dong tiv [0 sang I&i, trong khi ca VPBankS (cong ty chirng khoan) va OPES
(cong ty bao hiém phi nhan tho) déu sé tiép tuc tang trwdng manh.

Chung t6i tém tat gid dinh, dw bao loi nhuan trong Bang 1-2, va co ciu LNTT (qua
kh(r va dy bao) trong Bang 3-4.

Bang 1: Nhirng thay dbi dw bao loi nhuan quan trong, VPB hop nhét
HSC diéu chinh giam lan lvot 4,7% va 12,2% d bao lgi nhuan thuan cho nam 2024-2025; nhung ky vong loi nhuan thuan sé tang
trwdng cao voi toc dd6 CAGR 3 nam la 40% tlr mirc nén thap

Dw bao cii Dw bao méi

2023 2024 2024 2025
Thu nhap lai thuan 41,021 37,963 49,273 62,093 38,175 51,070 62,538 73,902
Tang trudng 19.4% 7.5% 29.8% 26.0% -6.9% 33.8% 22.5% 18.2%
Diéu chinh 0.6% 3.6% 0.7%
Lai thuan HD dich vu 6,438 7,228 8,903 10,913 7,212 8,910 10,907 13,061
Tang trwdng 58.6% 12.3% 23.2% 22.6% 12.0% 23.5% 22.4% 19.7%
biéu chinh -0.2% 0.1% -0.1%
Thu nhap ngoai lai khac 4,838 6,475 6,650 6,987 4,353 5,626 7,207 7,629
Tang trwdng -17.9% 33.8% 2.7% 5.1% -10.0% 29.2% 28.1% 5.9%
Biéu chinh -32.8% -15.4% 3.1%
Téng thu nhap HD 52,207 51,666 64,827 79,994 49,739 65,606 80,653 94,592
Tang trwdng 18.0% -1.2% 25.5% 23.4% -4.9% 31.9% 22.9% 17.3%
Biéu chinh -3.7% 1.2% 0.8%
Chi phi HD (14,116) (14,186) (16,450) (19,440) (13,941) (17,089) (20,599) (23,978)
Tang trwdng 31.7% 0.5% 16.0% 18.2% -1.2% 22.6% 20.5% 16.4%
Biéu chinh -1.7% 3.9% 6.0%
Chi phi dw phéng (22,461) (23,177) (25,017) (27,779) (24,994) (26,481) (31,661) (35,450)
Tang trwédng 16.9% 3.2% 7.9% 11.0% 11.3% 5.9% 19.6% 12.0%
Diéu chinh 7.8% 5.8% 14.0%
LNTT 15,720 14,303 23,359 32,774 10,804 22,036 28,392 35,164
Tang trwdng 9.4% -9.0% 63.3% 40.3% -31.3% 104.0% 28.8% 23.9%
Biéu chinh -24.5% -5.7% -13.4%
Loi nhuan thuin 13,768 12,289 18,044 25,254 9,974 17,204 22,174 27,342
Tang trwdng 17.5% -10.7% 46.8% 40.0% -27.6% 72.5% 28.9% 23.3%
Diéu chinh -18.8% -4.7% -12.2%

Nguén: VPB, HSC
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Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 13/4/2024

Nhirng diéu chinh chinh va quan diém cla chtng téi nhuw sau:

e Tiang trwéng tin dung: Gan nhu gilr nguyén gia dinh véi tin dung tang trwédng
25,2% cho nam 2024, sau d¢6 tang trudng Ian lwot 23,6% va 20,7% trong nam
2025-2026, chd yéu nher Ngan hang me (binh quéan 23,2%) va VPBanksS (binh quéan
40%), thay vi FE Credit (binh quan 11,3%).

Bang 2: Diéu chinh cac gia dinh chinh, VPB

Nhirng didu chinh chinh bao gdm: tdng nhe gid dinh tang trwdng tin dung trong nam 2024-2025, ha gia dinh ty 1& NIM (trong nam
2025), gidam gia dinh ty 1& ng’ x4u (nh& téng trwéng tin dung cao hon dw bao trong nam 2023) & nang gia dinh chi phi tin dung déi
vé&i Ngan hang me

Dw bao cii Dw bao méi

2024 2025 2023 2025 2026
Tang trwéng tin dung, hop nhat 22.9% 22.2% 25.0% 22.9% 25.1% 25.2% 23.6% 20.7%
Tang trwdng tin dung, VPB 29.6% 27.5% 26.8% 24.2% 32.9% 26.6% 24.3% 21.5%
Tang tredng tin dung, FEC -8.7% -10.0% 10.0% 12.0% -18.2% 10.0% 12.0% 12.0%
Ty 1é NIM, hop nhét 1.7% 5.7% 6.1% 6.7% 5.7% 6.1% 6.2% 6.1%
Ty I&€ NIM, VPB 5.5% 4.3% 4.8% 5.4% 4.3% 4.8% 5.1% 5.1%
Ty I&€ NIM, FEC 18.9% 14.6% 18.3% 19.4% 14.4% 18.4% 19.5% 19.8%
Ty 1& no x4u, hop nhét 5.7% 5.4% 4.5% 3.9% 5.0% 41% 3.8% 3.7%
Ty I&é ng x4u, VPB 2.8% 3.8% 3.2% 2.9% 3.2% 2.9% 2.9% 2.9%
Ty I&é ng xau, FEC 21.8% 18.0% 16.0% 14.0% 22.1% 16.0% 14.0% 14.0%
Chi phi tin dung, hop nhét 5.6% 4.7% 4.1% 3.6% 4.9% 4.1% 4.0% 3.6%
Chi phi tin dung, VPB 2.7% 2.5% 2.7% 2.4% 2.9% 2.9% 2.9% 2.7%
Chi phi tin dung, FEC 19.0% 18.9% 16.1% 15.5% 19.6% 16.1% 16.6% 15.6%

Nguén: VPB, HSC

e Ty lé NIM: Gan nhu gitr nguyén cho ndm 2024 & murc 6,1%, gidm 50 diém co ban
dw bao nam 2025 xubng 6,2% do (1) nén kinh té héi phuc cham hon ki vong, c6
nghia |& ching t6i ky vong chinh sach tién té hd tro sé& kéo dai hon va (2) canh
tranh 13i suét gitka cac NHTM.

Cho nam 2024, HSC dy bao ty 1& NIM sé cai thién 33 diém co ban (hop nhét) va
50 diém co ban so véi cung ky & cap d0 Ngan hang me, chi yéu nho chi phi huy
dong giam manh.

e Lai thuan HP dich vu: Gan nhuw gitr nguyén. HSC dw bao I4i thuadn HD dich vu
tang trwdng lan luot 23,5% va 22 4% trong nam 2024 va 2025 nh& thu nhap phi
dich vu truyén thong tang trwdng 4n dinh (thanh toan, glao dich, thé), mang
bancassurance hdi phuc nhe va tang trwdng manh tlr cac mang kinh doanh méi
khai thac (chirng khoan va bao hiém phi nhan tho).

e Thu nhap ngoai lai khac: HSC giam 15,4% dw bao cho nam 2024 (tang trwéng
29,2%) nhung tang 3% dy bao cho nam 2025 (tang trwdng 28,1%). Mat bang lai
suét thap hién tai thuén loi cho mang kinh doanh ngudn vén, va thi trwdng BDS hoi
phuc tir cudi ndm 2024 (theo ky vong ctia ching tdi) sé giip day manh thu nhap t
thu hdi no xau.

o Ty lé no xau va chi phi tin dung: HSC ha gia dinh ty 1& no x4u tai thoi diém cubi
nam 2024-2025 do nhirng nguyen nhan nhu sau: (1) néng gia dinh chi phi tin dung
dé x ly no xau va (2) viéc sr dung trai phiéu VAMC lam cong cu dé kiém soat ty
I& no xau. Nhin chung, HSC cho rang strc ép 1én chét lwong tai san trong nam
2024-2025 van s& cao & Ngan hang me (twong dwong nam 2023) va gidm xubng
vira phai déi véi FE Credit.
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Bao cao doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB)

Biéu dé 3: LNTT cua cac mang kinh doanh theo quy (ty
dong), VPB

LNTT ctia FE Credit da hdi phuc trong khi LNTT cta Ngan hang
me gidm trong 6 thang cudi nam 2023

:hsc

Ngay 13/4/2024

Biéu dd 4: LNTT cua cac mang kinh doanh theo nam (ty
dong), VPB

HSC ky vong loi nhuan ctia VPB va FE Credit déu sé phuc héi va
tang trwdng trong giai doan 2024-2026

=== Ngan hang mmmm Tai chinh tiéu dung
mmmm Chirng khoan Bao hiém

Mang khac & didu chinh  eme==Hop nhét
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.64 ’
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-1,000 - - -
-3,000

Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 QI/23 Q4/23

Nguén: VPB, HSC

Biéu dé 5: Ty Ié NIM theo quy, VPB hop nhat
Ty I& NIM phuc héi manh trong Q4/2023 (tang 93 diém co ban so
v&i quy trwde), chi yéu nhé chi phi huy ddng giam dang ké

mmm Ngan hang mmmm Tai chinh tiéu dung
mmmm Ching khoan Bao hiém
Mang khac & diéu chinh  e=e==Hop nhét
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Ghi chu: LNTT ndm 2021-2022 dwoc diéu chinh vi khoan Iai khéng thuong xuyén
Nguén: VPB, HSC

Biéu dé 6: So sanh ty 1&¢ NIM, VPB va cac NHTM khac
Ty 1& NIM clia VPB gidm dang ké trong 4-5 nam qua, mdt phan
do déng gop tr FE Credit giam

Emm TY IENIM el i suét gdép = Chi phi huy dong
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——VPB hop nhat
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e Binh quan cac NHTM tw nhan
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Nguén: VPB, HSC

Biéu d6 7: Ty Ié no xau & hé s6 LLR, VPB hop nhét
Ty & no x&u c6 xu hwéng di ngang so v&i quy trudc trong
Q4/2023

Ngudn: VPB, HSC

Biéu do 8: Ty Ié no x4u & hé s6 LLR, VPB
Ap luc vé chét lwong tai san Ién Ngan hang me VPB van & mirc
cao

Hé sb LLR (cot phai) mTy lé no x4u

7% 70%
6% > 60%
5% - —_— - 50%
4% - - 40%
3% - - 30%
2% - - 20%
1% - - 10%
0% - 0%

Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23

Hé sb LLR (cot phai) mTy lé no x4u

5% 100%
4% - 80%
3% - 60%
2% - ~ 40%
1% - - 20%
0% - - 0%

Q1/20 Q3/20 Q1/21 Q3/21 Q1/22 Q3/22 Q1/23 Q3/23

Ghi cha: HSC dwa trai phiéu VAMC ghi nhéan trong Q4/2023 vao phan ng xau
Nguén: VPB, HSC

Ghi chi: HSC dura tréi phiéu VAMC ghi nhan trong Q4/2023 vao phan ng xéu
Nguén: VPB, HSC
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Bao cao doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB)

Biéu dd 9: Co’ cau no xadu m&i hinh thanh, VPB hop nhét

Ngay 13/4/2024

Tong no' xau mai hinh thanh tang tré lai trong Q4/2023 (tr ca Ngan hang me VPB va FE Credit), diéu nay khién HSC kém lac quan
hon vé trién vong chat lwgng tai san sé cai thién nhanh chong; do dé, HSC diéu chinh tang gia dinh chi phi dw phong trong ndm

2024-2025
= \V/PB mmm FE Credit —— Ty I& no x4u ma&i hinh thanh trén téng dw no
8,000 3.0%
6,000 | 25%
F2.0%
§’4,ooo o
S - 1.5%
£ 2,000 -
F1.0%
0 - 0.5%
-2,000 0.0%

Q1/19Q2/19Q3/19Q4/19Q1/20 Q2/20 Q3/20 Q4/20Q1/21 Q2/21 Q3/21 Q4/21 Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23

Biéu dd 10: So sanh ng xau m&i hinh thanh, VPB va cac
NHTM tw nhan khac

VPB c6 khu vi rii ro cao hon nén ty 1& no' x4u luén cao hon muirc
binh quan nhém NHTM tw nhan

Ghi chi: HSC dua trai phiéu VAMC ghi nhan trong Q4/2023 vao phan ng xéu
Nguén: VPB, HSC

Biéu dd 11: So sanh chi phi tin dung, VPB va cac NHTM tw
nhan khac

Twong tw, chi phi tin dung ctia VPB ludn cao hon murc binh quéan
nhém NHTM tw nhan

VPB hop nhét
Binh quan nhém NHTM

—— VPB Ngan hang me
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Binh quén nhém NHTM tw nhan
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Nguén: VPB, HSC

Biéu db6 12: Cho vay lién quan dén linh vwc BDS (ty déng),
VPB hop nhat

Ty trong cho vay lién quan dén linh vwc BDS tiép tuc ting, hién
& mirc 40%

Ngubn: VPB, HSC

Biéu dé 13: Cac khoan vay dworc tai co’ cau (nghin ty déng),
VPB hop nhat

Viéc cac khoan vay duoc tai co cdu gidm trong Q4/2023 1a mot
diéu tich cuc

= Xay dung
mmmm Cho vay mua nha
= Cho vay BDS
Tdng ty 1& tin dung danh cho linh virc BDS (%)

250,000 50.0%

200,000 33.7% 34.7% 40.0%
28.2% 28.5%

150,000 22:7% > 30.0%

100,000 20.0%

50,000 10.0%

0 - 0.0%

2017 2018 2019 2020 2021

2022 2023

mmmm Ngan hang me mmm FE Credit +— % tin dung

18 5%
16

14 4%
12 L 508
10

8 - 2%
6

4

4 C 1%
2

AN REEE .

Q4/20 Q2/21 Q4/21 Q2/22 Q4/22 Q2/23 Q4/23

Nguén: VPB, HSC
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Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 13/4/2024

Bang 14: Phan tich DuPont, VPB hop nhét
VPB da déan chuyén sang mo hinh kinh doanh c6 ri ro thap hon va bén virng hon (loi suét tai san va chi phi dw phong giam dan),
trong lai thuan HD dich vu tdng va chi phi hoat dong giam

>

ddng thoi cai thién dang ké hiéu qua hoat dong vai t

% tai san binh quan 2024F 2025F

Thu nhap lai thuan 8.1% 8.2% 8.7% 8.1% 7.1% 7.0% 5.3% 5.7% 5.8% 5.8%
Lai thuan HD dich vu 0.6% 0.5% 0.8% 0.8% 0.8% 1.1% 1.0% 1.0% 1.0% 1.0%
Thu nhap ngoai I 1.2% 1.6% 0.8% 0.8% 1.2% 1.8% 0.6% 0.6% 0.7% 0.6%
Trich 1ap dw phong -3.2% -3.7% -3.9% -3.7% -4.0% -3.8% -3.4% -2.9% -2.9% -2.8%
Chi phi HD -3.5% -3.5% -3.5% -2.9% 2.2% -2.4% -1.9% -1.9% -1.9% -1.9%
Thué -0.7% -0.6% -0.6% -0.7% -0.6% -0.7% -0.3% -0.5% -0.5% -0.6%
Loi ich thiéu sé 0.0% 0.0% 0.0% 0.0% 0.1% 0.2% 0.2% | -0.05% -0.1% -0.1%
ROA 2.5% 2.4% 2.4% 2.6% 2.4% 3.1% 1.4% 1.9% 2.1% 2.2%
Tai san/von CSH (lan) 10.8 9.3 9.1 8.4 7.4 6.7 6.3 6.4 7.1 75
ROE 27.5% 22.8% 21.5% 21.9% 17.9% 20.7% 8.7% 12.3% 14.6% 16.2%

Nguén: VPB, HSC

Ké hoach nam 2024 kha tham vong

Ké hoach cta VPB cho nam 2024 c6 vé tham vong véi LNTT hop nhat dat 23.‘165 ty
dong (tang tredng 114%), dya trén tang tredng tin dung 25,2%, tang tredng tien g
(tién gri khach hang va giay to cé gid) 22%, ty 1é ng xau dwdi 3% (so véi 2,95% trong
nam 2023, dwa trén cach tinh quy dinh trong Thoéng tw 11).

Dw bao LNTT hop nhat ndm 2024 cta ching t6i thdp hon 5% so véi ké hoach cla

VPB, c6 thé do chi phi dy phong cao hon va/hoac 1ai mua ban trai phiéu/lai mua ban
chirng khoan thap hon ké hoach.

Bang 15: Ké hoach LNTT nam 2024, VPB
LNTT hop nhét theo dw bdo ctia HSC thap hon 5% so véi ké hoach cta VPB

Ké hoach 2024 Tang trwéng 2024 HSC dw bao Tang trwéng
VPB 13,468 20,709 54% 19,582 45%
FE Credit -3,699 1,200 1,062 -129%
VPBankS 1,255 1,909 52% 1,660 32%
OPES 156 873 460% 220 41%
Hop nhét 10,804 23,165 114% 22,036 104%

Nguén: VPB, HSC

Ngoai ra, HDQT ciing dé xuét: (1) chi tra cé tirc ti&n mat 1.000d/cp (ty 1& 10% ménh
gia, loi suat cb tirc 5,2%, ty |& lgi nhuan chi tra cb tic 79,5%) t loi nhuan thuan ndm
2023 va (2) phat hanh ESOP: tbi da 30 triéu cb phiéu (twong dwong 0,38% s6 lwong
cb phiéu dang lwu hanh) véi gia phat hanh 10.000d/cp.

www.hsc.com.vn Trang 6

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 13/4/2024

Dinh gia va khuyén nghi

HSC ha khuyen nghi dbi véi VPB xubng Tang ty trong va gidm gia muc tiéu xuéng
22.800d, cht yéu sau khi ha dy bao loi nhuan. Tai gia muc tiéu mai, tiém néng tang
gia la 18% va P/B dy phong nam 2024 1a 1,25 Ian (so v&i binh quan nhém NHTM tw
nhan & mic 1,2 1an), can bang gia ky vong hdi phuc manh mé trong ndm 2024-
2025, nén vdn virng chac & ting trwdng tai sén véi rii ro vé chat lwong tai san. Véi
loi suat cb tirc 5,2%, tdng loi suat ky vong ctia VPB sé la 23%, tir d6 ching téi khuyén
nghi T&ng ty trong dbi vé&i cb phiéu VPB.

HSC giam 7% gia muc tiéu
HSC giam 7% gia muc tiéu xubng 22.800d (tiém nang tang gia 17,8%) do KQKD nam
2023 thap hon dw bao va 4,7% va 12,2% cat gidm dw bao Igi nhuan nam 2024-2025.

Céc gia dinh khac dwoc gitr nguyén, bao gébm beta 1,1 14n; phan bu rii ro vén CSH
diéu chinh 10% (cao hon so vé&i mirc chung s dung cho mé hinh DCF ctia HSC) va
hé s6 ROE dai han 17,5% (gitr nguyén). Két qua dinh gia theo phwong phap thu nhap
thang dw clia HSC dworc trinh bay trong Bang 16 dwdi day. Trong khi d6, phan tich
dd nhay ddi v&i cac gia dinh dinh gia dau vao chinh dwoc trinh bay trong Bang 17.

Bang 16: Binh gia thu nhap thang dw, VPB

Ty dang 2024F 2025F 2026F 2027F 2028F 2029F 2030F Nz&m két thic
Loi nhuan thuan 17,204 22,174 27,342 30,333 34,123 38,985 44,986 46,786
- Chi phi vén CSH 20,195 21,717 23,853 26,764 30,108 33,998 38,560 40,102
Loi nhuan thang dw -2,990 457 3,489 3,569 4,014 4,986 6,427 6,684
Gia tri dai han
Chi phi von CSH tich 10y 1.00 1.15 1.32 1.52 1.75 2.01 2.31
Gia tri hién tai -2,990 398 2,638 2,346 2,295 2,479 29,047
Vén diu tw CSH = 144,779
Gia tri hién tai cda lgi nhuan thang dw = 36,214
Gia tri vén CSH = 180,993
Sé lwong cb phiéu dang Iwu hanh (triéu cp) = 7,934
Gia tri clia ¢ phiéu (ddng) = 22,813
Gia muc tiéu cubi nam 2024 22,800

Nguén: HSC

Bang 17: Phan tich d6 nhay, VPB
HSC dua ra gia muyc tiéu 22.800d dua trén Iai suét phi rdi ro 1a 4% & phan bu rdi ro vén
CSH diéu chinh 1& 10%

Phan bu rii ro vén CSH diéu chinh

8.0% 9.0% 10.0% 11.0%
26,013 , 19,667
24,336 18,531

t phi rai

% 30,822 26,369 22,813 19,905 17,482
E 28,667 24,659 21,422 18,751 16,509
26,733 23,106 20,147 17,685 15,604

Nguén: HSC

Béi canh dinh gia
Gia cb phiéu VPB c6 dién bién kém tich cwc hon so vé&i binh quan nhém NHTM trong

nam 2023 va ké tir dau nam 2024, do lgi nhuan nam 2023 thap hon ky vong va ap
Iwc vé chat lwgng tai san.

Tuy nhién, HSC tin réng lgi nhuan ctia Ngan hang da cham day va sé hoi phuc manh
trong nam 2024 nho nén kinh té hdi phuc, trién vong nganh ngan hang cai thién va
nén vdn virng chac hon ctia VPB cung thda thuan hop tac toan dién hon véi co dong
chién lwgc Nhat Ban SMBC. Trién vong trung va dai han virng chac nhé ngudn vén
m&i sé gilp cing ¢b nén vén ctia Ngan hang va tao diéu kién cho ting truéng cao
hon mc binh quan nganh trong 3-5 nam toi.
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Bao cao doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 13/4/2024

Sau khi diéu chinh dw bao, HSC ha khuyén nghi déi véi VPB xudng Tang ty trong va
giam nhe gia muyc tiéu xuodng 22.800d, twong dwong P/B dy phong nam 2024 1a 1,25
lan.

DPong lwc/ri ro ngén han déi véi gia ¢d phiéu: Ap luc hién tai dbi véi chat lwong tai
san cung src ép 1én hé sé ROE sau khi tdng vén manh la nhitng yéu té c6 thé anh
hwéng tiéu cuc téi dién bién gia cd phiéu trong ngan han. Nguoc lai, trién vong hoi
phuc manh trong ndm 2024 va loi suat cd tirc hap dan |a nhirng yéu t6 tich cuc.

Biéu dd 18: Dién bién gia c6 phiéu, VPB va cac NHTM tw nhan
C6 phiéu VPB dién bién kém tich cwc hon so v&i cac NHTM tw nhan trong ndm 2023 va tir d4u nam 2024

m 2023 m 2024 (so v&i dau nam)
80.0%
70.0% -
60.0% -
50.0% -
40.0% -
30.0% -
20.0% -
10.0% I .
0.0% - w w w w
HDB TCB LPB  MBB VIB VCB ACB BD CTG TPB STB OCB VPB MSB
Nguén: HSC
Biéu dé 19: P/B trwot dw phéng 1 nam, VPB Biéu do 20: Po léch chuan so véi gia tri P/B binh quan, VPB
VPB hién c6 P/B trwot dy phong 1 nam la 1,04 lan... ...thAp hon 0,57 do léch chuén so véi gia tri binh quan
Thuc té Dy bao clia HSC
Dy bao cla thj trieong 4.0
3.0
25 — 30 !
20 - 2.0
15 1.0
1.0 P M, 0.0
0.5 -1.0
0.0 ‘ ‘ ‘ ! 2.0
T8/2017 T4/2019 T12/2020 T8/2022 T4/2024 T8/2017 T4/2019 T12/2020 T8/2022 T4/2024

Nguon: Bloomberg, HSC Nguén: Bloomberg, HSC
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Bang 21: So sanh vé&i cac NHTM HSC khuyén nghi (di¥ liéu tai ngay 10/4/2024)

2 Tang trwéng PB tai gia muc
P/B (lan) ROE (%) EPS (%) u (In)

2024F 2025F 2024F 2025F 2024F 2025F 2024F

Mua vao 32,900 1.51

BID 52,000 Nam gitr 49,600 2.51 2.00 1.74 20.0 18.5 18.4 18.1 14.0 2.40 1.91

CTG 33,650 Mua vao 38,300 1.43 1.26 1.09 17.3 17.8 18.6 14.8 24.7 1.62 1.43

HDB 23,950 Tang ty 26,600 1.56 1.25 1.01 24.7 24.6 23.7 22.3 19.8 1.73 1.38
trong

LPB 18,750 Giam ty 14,500 1.46 1.29 1.13 19.2 12.5 16.0 5.8 23.7 1.13 1.00
trong

MBB 23,800 Mua vao 26,100 1.34 1.10 0.89 24.5 22.6 22.4 12.5 15.1 1.47 1.20

MSB 14,350 Mua vao 17,300 0.92 0.78 0.67 16.0 16.2 16.5 18.8 19.4 1.11 0.94

OoCB 14,650 Mua vao 16,600 1.02 0.87 0.75 15.3 15.5 14.5 18.1 9.2 1.15 0.98

STB 29,100 Mua vao 37,800 1.20 0.97 0.78 18.1 20.9 23.4 39.2 38.6 1.56 1.26

TCB 45,650 Mua vao 51,000 1.23 1.09 0.95 14.8 16.4 17.6 26.1 22.7 1.38 1.22

TPB 18,350 Nam gitr 18,900 1.23 1.1 0.97 13.7 17.1 19.0 32.3 25.8 1.27 1.14

VCB 94,500 Tang ty 101,800 3.14 240 2.05 21.7 20.2 19.0 19.6 14.9 3.38 2.59
trong

VIiB 22,900 Tang ty 24,200 1.54 1.28 1.05 24.3 24.6 251 18.2 24.6 1.63 1.35
trong

VPB 19,350 Tang ty 22,800 1.14 1.06 0.96 8.6 12.3 14.6 51.3 28.9 1.34 1.25
trong

Binh quan nganh 1.51 1.26 1.08 18.8 18.7 19.4 22.0 21.4 1.64 1.37

Binh quan cac NHTM c6 von Nha nwéc 2.36 1.89 1.63 18.3 18.4 19.1 17.5 17.9 2.47 1.98

Binh quan cac NHTM tw nhan 1.28 1.09 0.93 18.3 18.4 19.3 23.2 22.3 1.42 1.20

Nguén: VPB, HSC
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Bao cdo doanh nghiép - NHTMCP Viét Nam Thinh Ngay 13/4/2024

BCTC va chi s tai chinh chu chét

Béo céo KQ HDKD (nghin ty dong) 12-22A 12-23A  12-24F 12-25F Chi s6 tiang trwdng, hiéu qua & dinh gia 12-22A  12-23A  12-24F 12-25F

Thu nhap lai 62.2 76.6 88.7 110 132  Chi sb ting trwéng

Chi phi li (21.2) (38.4) (376) (47.6) (58.3) Tang trwdng tdng TS (%) 15.3 29.6 20.3 18.5 17.8

Thu nhap lai thuan 41.0 38.2 51.1 62.5 73.9  Tang trwdng cho vay KH (%) 23.3 29.1 26.0 24.2 21.2

Lai thuan HB dich vy 6.44 7.21 8.91 10.9 13.1  Tang trwdng huy dong KH (%) 25.4 45.9 25.6 25.0 23.0

Lai thudn HD KDNH (0.62) (0.81) (0.78) (0.79) (0.81) Tang trwdng tién giri va CCTG (%) 13.5 33.6 25.9 23.7 22.0

L&i/13 t mua ban CK 0.36 0.63 0.51 0.57 0.53  Tang truéng VCSH (%) 23.6 39.0 7.54 9.84 12.7

Thu nhap tir gép vén, mua cp 0.01 0.00 0.01 0.01 0.01  Tang trwdng thu nhap 1ai thuan (%) 194  (6.94) 33.8 225 18.2

Thu nhap khac 10.6 4.53 5.89 7.42 7.90  Tang/giam chi phi hoat dong (%) 317 (1.24) 226 20.5 16.4

Téng thu nhap HD 57.8 49.7 65.6 80.7 94.6  Tang trudng LN trée dy phong (%) 301  (18.0) 355 23.8 17.6

Chi phi HD (14.1)  (13.9) (17.1)  (20.6)  (24.0) Té&ng trwdng LNTT (%) 477 (49.1) 104 28.8 23.9

LN trwéc dw phong 43.7 35.8 48.5 60.1 70.6  Tang trudng LN thuan (%) 55.0 (45.1) 725 28.9 23.3

Chi phi dw phong (225) (25.0) (26.5) (31.7) (35.4)

Lai/I5 tir Cty LD,LK - - - - - Chisb hiéu qua

LNTT 21.2 10.8 22.0 28.4 352 Tong TN HD/Téng TS BQ (%) 9.81 6.87 7.29 7.51 7.45

Chi phi thué TNDN (4.31) (2.31) (4.41) (568) (7.03) Chiphi/Téng TS binh quan (%) (2.40) (1.92) (1.90) (1.92) (1.89)

Loi ich cé dong thiéu sb (1.26)  (1.48) 0.42 0.54 0.79 TS sinh Iai BQ/tdng TS BQ (%) 90.4 92.0 93.6 94.2 94.7

Lo nhuan thuan 18.2 9.97 17.2 222 27.3  Téng TN HB/nhan vién (ty ddng) 1.99 1.99 2.50 2.93 3.27

LN thudn/CN, Phong GD (ty dong) 72.4 37.8 64.0 80.9 98.0

EPS (ddng) 2,718 1,433 2,168 2,795 3,446

DPS (dbng) - 1,000 1,000 1,000 1,000 Chisb dinh gia

Slg CP binh quan (triéu dv) 6,685 6,959 7,934 7,934 7,934 P/E (1an) 7.12 13.5 8.92 6.92 5.61

Slg CP cudi ky (triéu dv) 6,713 7,934 7,934 7,934 7,934 P/B(lan) 1.34 1.14 1.06 0.97 0.86

Slg CP pha loang cudi ky (triéu dv) 6,713 7,934 7,934 7,934 7,934 Loisuatco tuc (%) - 517 517 517 517

Bang can déi ké toan (nghin ty dong) 12-22A  12-23A  12-24F 12-25F Chi sé Igi nhuan & chi sé khac 12-22A  12-23A  12-24F 12-25F

Tai san Chi sé Igi nhuan

Tién & twong duong tién 2.66 2.28 453 6.07 7.10 TN thuan/Téng TN HD (%) 31.4 20.1 26.2 27.5 28.9

Tign glvi tai NHNN 9.94 8.42 16.7 20.9 257 ROAA (%) 3.08 1.38 1.91 2.06 2.15

Tién gwi tai cac TCTD khac 48.0 94.1 94.7 90.4 95.4  ROAE (%) 20.7 8.62 12.3 14.6 16.2

Chting khoan kinh doanh 7.79 12.3 14.7 16.9 19.3  Chi phi huy déng BQ (%) 4.43 6.62 5.16 5.36 5.50

Cac cong cu tai chinh phai sinh 0 0 0 0 0 Loisuétgop BQ (%) 1.7 11.5 10.5 10.9 11.0

S6 dw cho vay thuan 426 552 701 872 1,057  Loisut thuan (%) 7.24 4.87 5.37 5.53 5.50
Téng dw no' cho vay 439 567 715 888 1,076 Ty lé NIM (%) 7.70 5.73 6.06 6.18 6.15
Dy phong ri ro (13.7) (14.8) (13.4) (16.0) (19.0) TN lai thudn/Téng TN HD (%) 11.1 14.5 13.6 13.5 13.8

Chirng khoén dau tw 83.1 94.6 96.9 102 108  L&ithuan HD DV/Téng TN HD (%) 71.0 76.7 77.8 775 78.1
CK dau tw s&n sang dé ban 82.7 88.1 93.8 101 108 TN ngoai lai khac/Téng TN HD (%) 29.0 23.3 222 225 21.9
CK dau tw gitr dén ngay déo han 0.61 6.76 4.85 4.85 4.85 TyléCIR (%) 24.4 28.0 26.0 255 25.3
Dy phong ri ro (0.25) (0.22) (1.74) (3.48)  (4.35) Tyl&LN thuan tra CT (%) - 69.8 46.1 35.8 29.0

Dau tw dai han 0.19 0.19 0.19 0.19 0.19

Tai san cb dinh 1.86 1.92 2.08 2.19 2.32  Chisbé antoan vén

Tai san khac 52.0 51.4 52.1 54.7 57.3 Hé s6 CAR (%) 14.9 17.1 15.5 14.4 13.7

Téng tai san 631 818 983 1,165 1,373 VCSH/Tdng TS (%) 15.3 16.5 14.7 13.6 13.1

No phai tra 528 678 833 1,000 1,186 Don bay vén (lan) 6.52 6.07 6.79 7.33 7.66

Tién gti ctia NHNN 1.93 4.12 4.24 4.37 4.50

Tién gli ctia cac TCTD khac 140 156 187 200 214 Chi s6 chét lwgng tai san

Téng tién glri KH 303 442 556 694 854 Ty lé no x&u (%) 5.72 5.00 3.99 3.71 3.65

Trai phiéu va CCTG 63.7 47.8 61.7 69.5 78.2  HeésSLLR (%) 54.4 522 47.0 48.4 48.3

No khac 18.5 27.1 24.3 315 35.8

Vén cha sé& hiru 96.8 135 145 159 179  Chi s thanh khoan

Vén diéu l& 67.4 79.3 79.3 79.3 79.3  Hé sé LDR (%) 145 128 129 128 126

Thang dw vén cb phan 0 24.0 24.0 24.0 24.0  Vay lién NH/ Tdng huy dong (%) 27.7 24.2 232 20.8 18.7

Loi nhuan git lai 16.8 19.1 24.9 356 51.3  Du no cho vay/ Téng TS (%) 69.6 69.4 72.7 76.2 78.4

QuY & vbn khac ctia CSH 13.5 12.2 16.5 20.1 24.6

Loi ich ¢ déng thiéu s 6.66 5.16 5.67 6.21 7.00 Quy mdé

Téng no phai tra va vén CSH 631 818 983 1,165 1,373  S6 chi nhanh, phong GD 251 264 269 274 279

S6 lwgng nhan vién 29,111 24,973 26,222 27,533 28,909
BVPS (dbng) 14,425 16,969 18,248 20,043 22,589

Ghi chu: *Khéng bao gém cac khoan Pau tw ngén han.
Ngubn: Cong ty, HSC wdc tinh

www.hsc.com.vn (0]

Trang

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cado doanh nghiép - NHTMCP Viét Nam Thinh Vwong (VPB) Ngay 13/4/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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